APPENDIX	485
brought to half the sum.    They used to gain £15 or £20 a
voyage".
1 Povey, The Unhappiness of England as to its Trade (1701), 5.
(1)	Page 119, note i
" It seems probable that nearly half of all the coal
miners in Great Britain at the end of the seventeenth century
worked for collieries employing a hundred or more hands " x*
1 Nef, The Rise of the British Coal Industry, ii. 140.
(2)	Page 121, note 4
In addition to the three joint-stock companies1, it
has been shown that there were scores of colliery
partnerships, of which some even had the device of trans-
ferable shares. The system of joint-ownership of the
collieries enabled capital to be pooled. It became possible
to raise capital without the hazards of borrowing on mort-
gage, and it also distributed the risks of a mining enterprise
over a wider area. Thus two types of collieries emerged,
based on different methods of finance. Many continued to
be operated by a single capitalist: others were financed by
partnerships 2.
Apart from loans on mortgage by merchants acting as
private bankers, and advances made by municipal bodies 3,
the two main sources of the capital invested in coal-mining
were—(i) landowners, e.g. the Lowthers of Cumberland and
the Willoughbys of Nottinghamshire 4 ; and (2) merchants
in London, Newcastle and other provincial centres. The
large landowner as a rule probably financed his own collieries.
Merchants tended to form partnerships, partly because they
might lack the technical knowledge, partly because their
main interests were remote from the coal fields, and partly
from a financial aversion to putting all their eggs in one
basket. The rise of a managerial class—of which we obtain
glimpses in the mediaeval lead-mining industry5—would
widen the area from which capital could be drawn, since it
relieved the colliery owners of direct responsibility for work-
ing the enterprise. It is therefore significant that in the
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